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ULTRA VIRES 


It happens that several of the cases digested in this issue 
of The Corporation Journal involve the defense of ultra vires 
or want of authority. We quote below from the words of 
the respective courts in some of the decisions more fully 
reported herein under the state and at the page cited. 


“In other words, a corporation cannot take one’s prop- 
erty, use it for its benefit, and then escape liability by pleading 
ultra vires or want of authority.” (Arkansas, page 55, 
herein. ) 


“The defense of ultra vires, urged by appellant, is no 
longer looked upon by the courts with favor, particularly 
when relied upon as a shield to escape liability.” (California, 
page 55, herein.) 


“Courts of equity do not favor corporations avoiding 
these contracts in this way. The president of the company 
had the apparent authority to bind it.” (New Jersey, page 
62, herein.) 


“When a corporation’s acts, although exercised without 
power, do not injuriously affect the public, but only the 
interests of stockholders, they may be sanctioned by their 
assent.” (Action by stockholder.) (New York, page 63, 


herein.) 


Copyright, 1927, by The Corporation Trust Company 





The Corporation Journal 


What Are They Doing 
At Washingtonr 


oe is the question which The Corporation 

Trust Company’s Congressional Legislative 
Service answers for you day by day during the 
session. 


For any man of large business affairs, for any organ- 
ization or trade association interested in one or more 
classes of legislation, for business firms likely to be 
affected by the results of legislation, for those whose 
business or profession requires them to give counsel to 
business men, for publicists or teachers or students of 
public affairs—in fact for any one interested vitally in any 
department of life likely to be affected by possible acts of 
Congress, The Congressional Legislative Service will be 
found worth many times the cost. 


Subscriptions are taken for one session of Congress only 
and end with the adjournment of that session. Write for 
list of subjects and prices. 
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120 Broadway, New York 


A filiated with 


The Corporation Trust Company Spstem 


15 Exchange Place, Jersey City 
Combined Assets a Million Dollars 


Chicago, 112 W. Adams Street 
Pittsburgh, Oliver Bid 


Philadelphia, Land Title Bldg. 
Boston, Atlantic Nat'l. Bk. Bldg. 


Washington, 815 15th Street N. W. (Corporation Registration Co.) 


Los Angeles, Security Bidg. 
Cleveland, Union Trust Bidg. 
Kansas City, Scarritt Bldg. 
San Francisco, Mills Bidg. 
Portland, Me., 281 St. John St. 


St. Louis, Fed. Com. Trust Bldg. 
Detroit, Dime Sav. Bank Bldg. 
Minneapolis, Security Bldg. 

Albany Agency, 25 Washington Ave. 
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and 


The Corporation Trust Companp of America 
7 West Tenth Street, Wilmington, Delaware 


Having offices and representatives in 
every state and territory of the United 
States and every province of Canada 
and a large, trained organization at 
Washington, this company — ‘ 


—furnishes attorneys with com- 
plete, up to date information and 
as for drafting ali papers 
for incorporation or qualification 
in any jurisdiction; 


—files for attorneys all papers, 
holds incorporators’ meetings, 
and performs all other steps ne- 
eessary for incorporation or qual- 
ification in any jurisdiction; 


— furnishes, under attorney's’ 
direction, the statutory office or 
agent required for either domes- 
tic or foreign corporation in any 
jurisdiction; 


Being incorporated under the Bankii 
Law of New York, and its affilia’ 
company incorporated under the Trust 
Company Law of New Jersey, the 
combined assets always approximating 
a million dollars, this company — 


— acts as Transfer or Co-Transfer 
Agent or Registrar for the securities of 
corporations; 


—acts as Trustee, Custodian of Securi- 
ties, Escrow Depositary, or Depositary 
for Reorganization Committees; 


—compiles and issues:— 
The Stock Transfer Guide and Service 
The Corporation Tax Service, State and Local 
The Congressional Legislative Service 
The Supreme Court Service 
—-and through its subsidiary, Commerce Clearing House Inc., Loose 
Leaf Service Division of The Corporation Trust Coneene, issues:— 
The Standard Federal Tax Service 
U.S. Board of Tax Appeals and Federal Courts Service 
Inheritance Tax Service 
New York Tax Service 
Rewrite Federal Tax Service 
Federal Reserve Act Service 
Federal Trade Commission Service 
World Business Law Services 
Public Utility Law Service 
Consolidated U. S. Income Tax Laws 
U. S. Federal Tax Cases 
The National Income Tax Magazine _ 
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INVESTMENT TRUSTS 


Everyone interested in the organ- 
ization, management or regulation 
of investment-trusts is indebted to 
Attorney General Albert Ottinger 
of New York and his assistant 
Timothy J. Shea, for their thorough 
and constructive study and report, 
“Investment Trusts.” The sub-title 
describes this report as “A Survey 
of the Activities and Forms of 
Investment Trusts with Recom- 
mendations for Statutory Regula- 
tion by the New York State 
Department of Law.” 


After giving a short history of 
investment trusts in Great Britain 
and the United States the American 
investment trusts are classified ac- 
cording to their capital set-up. 
Three types are given according to 
this classification: “fixed” or “limit- 
ed” management investment trusts, 
management investment trusts issu- 
ing shares only, and management 
nvestment trusts issuing more than 
one class of security. The fixed in- 
vestment trust raises capital by issu- 
ing certificates of beneficial shares 
carrying pro rata participating own- 
ership in blocks of securities de- 
posited with the bank or trust 
ompany acting as trustee. Man- 
" agement investment trusts issuing 
' shares only take the form of a joint 
investment fund under the direction 
of a group of directors or trustees 
which fund is raised solely by the 
sale of shares. These trusts are 
' sub-divided into two classes, one 
y distributing its investments broadly, 


the other class limiting its invest- 
ments to public utilities, bank 
stocks, insurance shares or some 
other special form of investment. 
The third class given by the Attorney 
General raises its capital by the sale 
of preferred and common shares and 
the issuance of bonds and de- 
bentures. 


The cost of raising capital for 
fixed investment trusts is found in 
the spread between the market value 
of the deposited securities and the 
prices at which the participating 
certificates are sold to the public. 
The Attorney General finds the 
extent of this spread is generally, 
somewhere between ten per cent. 
and twenty per cent. The cost of 
raising capital for established Lon- 
don and Edinburgh investment 
trusts of the management type is 
said not to exceed two per cent. 
The cost of raising capital for 
general investment trusts of the 
Management type in the United 
States varies from three and one- 
half per cent. to ten per cent., being 
nearer the former figure than the 
latter in the case of trusts backed 
by responsible groups. 


It is of interest to note that the 
Attorney General regards the Martin 
Act as ample protection to the pub- 
lic against the purchase of securities 
of fraudulent concerns. “It is not 
primarily protection from fraud that 
is needed in the case of investment 


trusts,” he says, “but it is the 
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public assurance that: (1) The 
people managing these trusts are 
men of character, integrity and 
responsibility; (2) That they are 
willing to show their faith in their 
enterprises by investing a sub- 
stantial amount of their own funds 
in them, and (3) That books and 
accounts are properly kept, with 
accurate and frequent reports to 
security holders.” 


He believes that abuses will be 
adequately forestalled if a public 
officer of the state is charged with 
the responsibility of: (1) Refusing 
a charter with improper or dis- 
honest incorporators; (2) Examining 
the original plan and prospectus, 
with the right to inject proper plans, 
and (3) Requiring reports from time 
to time, and examining the books 
and accounts of investment trust 
organizations. 


Proper rules of conduct which 
have been followed by successful 
investment trusts abroad and for 


the most part by the larger and, 


better investment trusts in the 
United States are said to be as 
follows: 


(1) An investment trust, especially 
because of its beneficial and public 
nature, should pay only a moderate 
amount for its capital; 


(2) The primary purpose of an 
investment trust is investment and 
reinvestment in securities; 


(3) Periodic audits (at least annu- 
ally) of all assets, liabilities, income 
and expenses, should be conducted by 
independent public accountants and 
a copy of such report sent to all share 
holders or certificate holders; 


(4) The legality of all issues should 
be vouched for beyond question; 


(5) All contingent liabilities should 
be indicated in a balance sheet and 
clearly stated in all literature; 


(6) Literature should. clearly and 
accurately describe the character of 
the company and the securities offered; 


(7) Loans to, or transactions with, 
officers, directors, trustees or closely 
affiliated companies as principals in 
the purchase and sale of securities 
is bad practice. 


Proposed legislation in the State 
of New York includes the definition 
of investment trusts to be inserted 
in the Banking Law. A new article 
of the Banking Law is proposed for 
the incorporation of investment 
trusts which must have a capital of 
not less than $100,000; $100,000 
must be paid in in cash before 
business is transacted, and stocks 
or bonds of the State of New York 
or the United States to the amount 
of $25,000 shall be registered in the 
name of the Superintendent of 
Banks and shall be deposited with 
him. Provision is made for reports 
to the Superintendent of Banks, for 
preservation of records and against 
the making of loans to officers or 
employees except upon certain con- 
ditions. Conditions are also pro- 
vided to be complied with by foreign 
corporations or unincorporated 
associations. It is important to 
note that amendments of the Tax 
Law are recommended in order that 
investment trusts may find it to be 
of advantage to organize in the State 
of New York or to do business 
therein as a foreign corporation 
or association. 


Copies of the Survey may be 
secured by those interested, at the 
office of the Attorney General at 
Albany or at his office, 74 Trinity 
Place, New York City. 
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Domestic Corporation 


Arkansas. 


Plea of ultra vires or want of authority to purchase by corporation 
in connection with note given on account of property taken and used 
by it. The Supreme Court of Arkansas in reversing the judgment of 
the court below, and remanding “with. directions to permit plaintiff to 
amend its complaint and to introduce the evidence offered, and for 
further proceedings not inconsistent with this opinion” says, in part: 
“It would be wholly immaterial whether the-defendant oil company 
had authority to make a note or indorse a note if it purchased the prop- 
erty, got the benefit of it, and used it, because, if it did this, it would be 
liable for the purchase price of the property whether it had any authority 
to execute a note or whether the person who executed it had any author- 
ity. In other words, a corporation cannot take one’s property, use it 
for its benefit, and then escape liability by pleading ultra vires or want 
of authority to sign the note. The contract, so far as the plaintiff is 
concerned, was executed. The evidence offered and rejected by the 
court was to the effect that the corporation got the benefit of the prop- 
erty, appropriated it to its own use, and, if it did that, it cannot be 
heard to say that it did not have authority to purchase it or to make 
the note.” El Dorado Pipe and Supply Co. vs. Penguin Oil Co., 296 
S. W. 713. E. W. McGough, of El Dorado, for appellant. Mahony, 
Yocum & Saye, of El Dorado, for appellee. 


California. 


Limitation of the ultra vires doctrine in its application to the carrying 
out of its contract obligations by a corporation. The California District 
Court of Appeals, First District, Division 1, in affirming judgment of the 
Superior Court, City and County of San Francisco, for plaintiff in his 
action against the defendant corporation for the unpaid balance on 
account of a compromise agreement in connection with the sale of cor- 
porate stock by plaintiff on commission says: “The defense of ultra 
vires, urged by appellant, is no longer looked upon by the courts with 
favor, particularly when relied upon as a shield to escape liability. It 
is the policy of the law and the endeavor of the courts to hold corpo- 
rations as well as natural persons to their contracts. Such defense 
introduced against a contract which has been executed in whole or in 
part by the corporation is looked upon with disfavor. As to contracts 
of corporations that are malum in se or malum prohtbitum, they will 
not be enforced; but as to contracts not thus objectionable, justice and 
public policy require that the doctrine of ultra vires should be limited 
in its scope and application. _McQuaide vs. Enterprise Brewing Co., 
14 Cal. App. 315, 111 P. 927. Here there is nothing in the contract 
that is either malum in se or malum prohibitum; the corporation received 
the benefit of the work done by respondent and the consequences to 
him render inequitable a claim of ultra vires by appellant.” Davis vs. 
Pacific Studies Corporation, 258 Pac. 440. Sidney Rhein, of San 


/ 
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Francisco, and Kirkbride & Gordon, of San Mateo, for appellant. 
Preston & Duncan, of San Francisco, George W. Murphy, of Santa Rosa, 
and Robert E, Hatch, of San Francisco, for respondent. 


Delaware. 


Establishing actual date of dissolution of corporation. Suit for 
specific performance of contract for the sale of land. Defendant has 
refused to complete its contract to purchase the land in question by 
reason of the alleged insufficiency of a deed dated February 28, 1918 
to convey a good, marketable fee-simple title to the grantee. On 
February 26, 1918 the stockholders of the grantor agreed in writing to 
its dissolution. This consent was filed in the office of the Secretary of 
State on February 27 and on the same day he issued his certificate to 
that effect. On the next day, February 28, the Secretary’s certificate 
was published in a newspaper as required by law. On March 4, 1918 
the publisher of the newspaper filed with the Secretary of State his 
affidavit showing publication. The deed was executed as a corporate 
deed on February 28, 1918; also by the vendor corporation’s directors 
as trustees in dissolution, and by the corporation owner of all the vendor 
corporation’s capital stock. ‘The Court of Chancery of Delaware holds 
that as the publisher’s affidavit was not filed with the Secretary of State 
until March 4, 1918 the corporation was not dissolved until that date 
(Sec. 1953, Rev. Code of 1915, as amended by Sec. 15, Chap. 113, Vol. 29, 
Laws of Delaware) and so, that the deed was a proper corporate deed 
on February 28, 1918. Pure Oil Co. vs. Franklin Real Estate Co., 138 
Atl. 602. James I. Boyce, of Wilmington, for complainant. Andrew 
C. Gray (of Ward, Gray & Ward), of Wilmington, for defendant. 


Negative remedy of injunction to prevent breach of contract denied. 
Complainant here, in October, 1923, was party to an exclusive agency 
contract to handle certain of defendant’s motors (specifications and 
quantities named) and motor products in a large territory. Contract 
was for one year, automatically renewable from year to year “provided 
the year’s business shows a mutually satisfactory result.” In 1924 a 
new contract was entered into differing from the original in numerous 
particulars; and in 1925 there was a new contract again differing in 
specifications from the former ones. On the expiration of this last 
contract period differences arose. Finally it was agreed that for the 
1926-1927 year the 1925-1926 contract should be considered as auto- 
matically renewed. In February, 1927, the defendant notified com- 
plainant that its agency was terminated because of repeated violations 
of the contract and took over the sales end of its business in the territory 
theretofore covered by the complainant. The latter seeks a preliminary 
injunction to restrain defendant from selling any of its products in the 
territory in question during the period ending October 1, 1927. After 
the agreement last mentioned was signed the defendant developed two 
new motors and an aquaflyer. The complainant contends that the old 
contract that was renewed covers the new type of motors and the 
aquaflyer by force of the word “products.” The defendant contends 
that the use of the word cannot be interpreted as covering the new 
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articles. The Court of Chancery of Delaware says there was a contract 
of some sort but asks, “What were its terms?” Assuming the new 
articles to be within the term “products” as used, but not so deciding, 
the court finds that “fas to all other matters [terms, quantities, etc., 
in connection with the two new motors and the aquaflyer] there is com- 
plete uncertainty” and in denying the preliminary injunction says: 
“There can be no justification for the court’s undertaking to make the 
contract for the parties. * * * The injustice of enjoining our party 
to a contract from its violation is too manifest for discussion when it is 
uncertain to what extent the obligations of the other party go in order 
for him to perform it. Inasmuch as the injunction is hoped to accom- 
plish a specific performance by both sides of the contract, it ought never 
to issue in such cases if the contract is so indefinite as to leave in doubt 
what is necessary to satisfy performance by all of its parties.” New 
York Johnson Motor Co. vs. Johnson Motor Co., 138 Atl. 603. Charles 
F. Curley, of Wilmington, for complainant. Robert H. Richards, of 
Wilmington, for defendant. 


Florida. 


On the service of process on officer without the state. In the 
course of his opinion rendered on handing down the instant decision 
of the Supreme Court of Florida, Division A, Chief Justice Ellis says: 
“Without deciding the proposition, which is supported by authority, 
that service of process against a domestic corporation may be made 
upon its nonresident officers by delivering to them in the state of their 
residence or other place where they maybe a copy of the writ, we do 
say that the process in such case does not affect the property or per- 
sonal rights of a person or corporation resident in another state and is 
not an attempt to extend the process of the court beyond the terri- 
torial limits of the state. The domestic corporation is at all times 
within the territorial jurisdiction of the state courts and service upon 
its officers or agents designated by the statute without the state is as 
reasonably certain to convey notice of the pendency of the action 
as would like service upon the same officer within the state. Such 
notice has been held to be due process of law and the validity of it 
may not depend upon the statute expressly authorizing such service 
to be made without the state.” FoWler et al. vs. Chillingworth, Judge, 
113 So. 667. McCune, Casey, Hiaasen & Fleming, of Ft. Lauderdale, 
for petitioners. C. E. Chillingworth, of West Palm Beach in pro: per. 


Married women as incorporators, etc. In dismissing the information 
in an original proceeding in the nature of quo warranto to inquire into 
what is alleged to be an unauthorized assumption and usurpation on the 
part of respondents of certain corporate powers and franchises, two of 
the original incorporators being alleged to have been married women, 
the state seeking a judgment of ouster on the ground that the corporation 
for this reason has never attained legal existence, the Supreme Court 
of Florida says: “Whatever may have been the status of said corpo- 
ration and of the respondents, in the absence of a statute on the subject 

\ the question has now been put to rest, so far as the relations between 
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the state and the respondents are concerned by the Laws of Florida, 7 
Acts of 1927 (House Bill No. 1577)”. Sections 1 and 2 of the Act 
mentioned respectively provide that married women are competent to 
act as incorporators, directors, and officers, and that the de jure existence 
of any corporation heretofore organized or functioning under any 
existing or former law is not to be called into question or held invalid 
because one or more of the incorporators were married women. State 
ex. rel. Buford, Atty. Gen. vs. Futch et al., 113 So. 670. Thomas 
Palmer of Tampa, for relator. T. S. Trantham and Bradford G. 
Williams, both of Lakeland, for respondents. Judson & Hopper, of 
Lakeland, amici curiae. 


Kentucky. 


Personal liability of directors for loss and damage. In an action by 
the creditor bank on a consolidated renewal corporate note against the 
directors in office at the time of its execution the corporate indebtedness 
then exceeding the limitation provided by its articles of incorporation, 
the bank then knowing or being in a position to know that such was the 
case, the Kentucky Court of Appeals in affirming the judgment of the 
Circuit Court, Fayette County, for the defendant directors says, in 
regard to Section 550 of the Kentucky Statutes by which personal 
liability is imposed on directors for loss or damage to another because of 
their violation of or failure to comply with the provisions of article 1 
of chapter 32 of the state statutes relating to “Private Corporations” 
one of which provisions requires those forming a corporation to specify 
the maximum indebtedness to be incurred at any time, quoting from the 
opinion of the court below which it adopts as its own, that this is drastic 
law, is intrinsically penal though it may be in part remedial, that in 
both aspects it is to be strictly cohstrued in the sense that it should 
not be extended beyond its fair scope and reasonable intendment, that 
the “loss or damage” for which recovery is sought under the statute 
must be the natural and proximate result of the failure or refusal to 
comply or the violation of the provisions of the article in question on 
the part of the directors and “that this statute, of necessity, cannot be 
construed or enforced as if standing by itself alone, but must be read 
and interpreted in the light of cognate law and the general law of the 
land. This is a suit in equity, and, in disposing of it, equitable prin- 
ciples may not be disregarded.” Phoenix Third National Bank vs. 
Martin, et al., 293 S. W. 1064. J. A. Edge, of Lexington, for appellant. 
O’Rear, Fowler & Wallace, of Frankfort, and William H. Townsend, 
Maury Kemper, and Richard J. Colbert, all of Lexington, and Allen 
Prewitt, of Frankfort, for appellee. 


Missouri. 
Jurisdiction of Federal courts; diversity of citizenship; Missouri 
corporation becomes Delaware corporation for jurisdictional purposes 
by completion of all reorganization steps including transfer of all assets 


‘ before filing bill, except actual dissolution. Prior to the filing of a bill 
in a United States District Court praying for an injunction against a 
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Missouri corporation by a Delaware corporation, the stockholders of a 
Missouri corporation had effected the organization of the Delaware 
corporation with the same name and had authorized the transfer of all 
of the assets of the former to the latter. The transfer had been made 
and the exchange of old stock for new stock had been effected with the 
exception of a few shares held by a shareholder distantly located whose 
shares were in the mails, however, for exchange. ‘The actual dissolu- 
tion of the old company had not been formally completed; “the Mis- 
souri corporation was in full corporate existence with none of its stock 
cancelled”. The jurisdiction of the U.S. District Court was questioned 
—for lack of diversity of citizenship. The court assumed jurisdiction, 
and, on appeal the U. S. Circuit Court of Appeals, Eighth Circuit, 
affirmed,- saying: “There can be no question that, so far as federal 
jurisdiction is concerned, a corporation may convey all or any of its 
property to another corporation (organized under a different state). 
The motive with which this is done is not always controlling. The 
test is whether it is done with the purpose and in such a manner as to 
work a fraud upon the federal court by creating a temporary and, in 
reality a spurious citizenship. Where the purpose is merely to create 
diversity of citizenship for such temporary or special purpose and where 
the power remains to annul this diversity as soon as it has served such 
purpose, there is such fraud. Where either the above purpose or the 
above power is absent, there is no such fraud. * * * Here there 
was no such purpose.” Amalgamated Clothing Workers of America, 
Local Union No. —, et al. vs. Curlee Clothing Co., 19 F. (2d) 439. 
Luther Ely Smith, of St. Louis, Mo. (Elmer E. Pearcy, of St. Louis, 
on the brief), for appellants. Francis M. Curlee and Albert D. Nortoni, 
both of St. Louis (Kenneth Teasdale, of St. Louis, on the brief), for 
appellee. 


New Jersey. 


Action by dissatisfied stockholders to enjoin carrying out of duly 
voted reorganization plan should be seasonably brought. The merger 
on June 23, 1927 of the United States Leather Company into the Central 
Leathe: Company is involved here. Committees of preferred and 
common stockholders assisted by two firms of investment bankers 
evolved a plan for merging the two companies. On May 20, 1927 
notice was given of a corporate meeting to be held on June 22, 1927 
at which meeting the plan was adopted by a vote of considerably more 
than two-thirds of each class of stock. On the day following the certif- 
icate was filed in the office of the secretary of state, and immediately 
thereafter a dividend was declared, payable August 1, 1927; many 
thousands of preferred stock shares of the Central Leather Company 
were soon presented for conversion pursuant to the plan, the new shares 
issued therefor being deposited with the members of a voting trust, and 
the voting trust certificates at the time of the action were being dealt 
in by the public. The complainant Windhurst (several additional 
parties complainant were later admitted) acquired his only holdings of 
‘preferred stock of the Central Leather Company nearly a month after 
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Why Wrigley) 


As was announced in The Corporation Journal for 
November, counsel’ for Wm. Wrigley Jr. Company, a 
West Virginia corporation, recently caused the incor- 
poration of a Delaware company, to which all the assets 
of the West Virginia company were transferred. Stock 
of the new Delaware corporation is to be issued, share 
for share in exchange for the stock of the West Virginia 
corporation. In his statement to the stockholders ex- 
plaining the change the Chairman of the Board (Mr. 
Wrigley) says, “Among the reasons for reincorporating 
under the laws of the State of Delaware, are the following: 


“1, At the time Wm. Wrigley Jr. Company was 
formed in 1911, the laws of the State of West Virginia 
were favorable to corporations, both large and small, and 
many corporations were organized under its laws. Since 
then Wm. Wrigley Jr. Company has changed from a cor- 
poration of comparatively small capitalization to a cor- 
eT of considerable magnitude, and the laws of both 

Jest Virginia and Delaware have changed, and the latter 
are, at the present time, far more favorable for our purposes. 
In the last few years a number of large corporations in 
the United States have given up their charters in West 
Virginia and other states and organized under the laws 
of the State of Delaware. 


2." The estate of a non-resident stockholder in a West 
Virginia corporation is subject to an inheritance tax under 
the laws of West Virginia, whereas the estate of a non- 
resident stockholder in a Delaware corporation is not 
subject to an inheritance tax under the laws of the State 
of Delaware. By changing from a West Virginia corpora- 
tion to a Delaware corporation, the inheritance tax of the 
state of incorporation is thus eliminated. // 


3. The taxes in the State of West Virginia which your 
corporation has to pay annually are reduced by changing 


to a Delaware corporation. 
As is customary in important organizations of this kind 
counsel for the company entrusted the details of in- 
corporating in Delaware to The Corporation Trust 


Company and named that company as statutory repre- 
sentative in the state, 
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DIRECTORS ROOM 


In its Wilmington office, glimpses of two sections 
of which are shown by the sketch above, The Cor- 
poration Trust Company maintains the largest and 
best equipped organization in the State of Delaware 
for the representation of business corporations and 
for furnishing attorneys with complete, prompt, 
systematic cooperation in all the details of incor- 
porating a Delaware company. 


Its location at Wilmington gives the office a mail 
and railroad service not possible in any other city 
of Delaware, while its own private motor car service 


makes the Secretary of State’s office at Dover only 
an hour and a half away. 


The most experienced corporation lawyers in 
America entrust all their Delaware incorporations 
to the efficiency of this organization. 
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the plan was given to the shareholders and a few days only before the ~ 


meeting at which it was adopted. He, with others, protested and voted 
against the plan. Windhurst, who brought the original bill to enjoin 
pendente lite the payment of the dividend and to dissolve the new com- 
pany on the ground that the plan is unfair, inequitable and oppressive, 
and deprives the old preferred stockholders of certain property rights 
inherent in them as such, allowed nearly a month to elapse after the 
meeting during which time active steps in carrying out the plan had 
been taken, as has been stated, before bringing his bill. The Court of 
Chancery of New Jersey after stating (by Vice-Chancellor Bentley) 
that: “It might just as well be frankly said that there is no question 
in my mind that Windhurst bought into the situation for the purpose of 
commencing this suit or otherwise to compel the purchase of his stock 
at a price to be fixed by him. That, apparently, is not so in the case of 
the other complainants, but they have been as slothful as he has been, 
if not even more so.”, says “that no relief should be afforded the com- 
plainants in this court. In view of their conduct they should be left 
to their remedy at law’, and holds, July 29, 1927, on the ground of 
laches, and because of the effect otherwise on the interests of third 
parties, there having been nothing ultra vires in the act of the corpo- 
rations and no indication of fraud or of a malevolent motive on the part 
of those who formulated the plan which appears to be equitable under 
the circumstances, that the order to show cause should be discharged, 
the temporary distraint dissolved, and the temporary injunction denied, 
this being “a case where equity should refuse to interfere, and that 
position should be based squarely upon the situation that the com- 
plainants have permitted to arise without having previously invoked 
the aid of this court to prevent it, accentuated and exaggerated by the 
circumstance under which the gomplainant, Windhurst, made his 
entrance into the matter.” John Windhurst, complainant, vs. Central 
Leather Company, The United States Leather Company, et al., defend- 
ants, Vol. V, No. 42 N. J. Adv. Reports 1316; 138 A. 772. Smith & 
Slingerland, of Newark (White & Simms, of New York City, of counsel), 
for the complainant. Pitney, Hardin & Skinner (John R. Hardin and 
Waldron M. Ward, of counsel), all of Newark, for the defendants. 


Avoidance of contract obligations by corporation on plea president 
in executing acted without general or specific authority. Action is for 
the specific performance of a certain contract for the sale of real estate 
by a corporation executed by its president. In the letter of repudiation 
it was stated that the president “was without authority to execute any 
contract for the sale of the corporation property and did so without 
consulting the officers and directors.” The certificate of incorporation, 
together with the minute book and by-laws, offered in evidence, showed 
that no general or specific authority had been given to the president to 
sell the property. The minute book showed that there had been no 
meeting of directors or stockholders since the date of incorporation. 
The Court of Chancery of New Jersey (Vice-Chancellor Lewis) finding 
it appafent that both the president and vice-president, who the court 
says “are really partners in corporate form,” had handled numerous real 
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estate transactions without having called a meeting of directors for the 
passing of resolutions to have the contracts executed, concludes: “The 
testimony satisfies me that the refusal of defendant to carry out the. 
contract is without justification whatsoever. Courts of equity do not 
favor corporations avoiding their contracts in this way. The president 
of the company had the apparent authority to bind it, * * *,. 
Ritz Realty Corp., complainant, vs. Eypper & Beckmann, Incorporated, 
defendant, Vol. V, No. 42 N. J. Adv. Reports 1327. Mackay & Mackay, 
for the complainant. Simon M. Seley, for the defendant. 


New York. 


Stockholder is estopped to deny validity of corporate transaction 
expressly ratified by stockholders or where acquiescence is indicated 
by failure to promptly condemn. The Supreme Court of New York, 
Warren County, says: “When a corporation’s acts, although exercised 
without power, do not injuriously affect the public but only the interests 
of the stockholders, they may be sanctioned by their assent. They are 
the equitable owners of the corporate property and if the officials tran- 
scend their power, or perform an unauthorized act, or incur an indebt- 
edness which would not create a corporate liability, they may ratify 
the procedure and validate the originally unauthorized transaction. It 
is not necessary that there should be an express assent upon their part 
to work an equitable estoppel. When they neglect to promptly and 
actively condemn an unauthorized deed and seek judicial redress after 
its commission, they will be deemed to have acquiesced in it.” Here, 
the plaintiff stockholder acquiesced in what was done (the court says 
that it was not malum in se and that neither fraud nor conspiracy has 
been shown—it is not necessary to recite the details) and“ for more than 
a year after this transaction, which the plaintiff now condemns as evil, 
no word of disapproval came from him, * * *.” Action was to set 
aside a chattel mortgage, to cancel the assignment of a contract, and to 
require the defendants to account. The complaint was dismissed. 
Emanuel F. Santos, plaintiff, vs. National Bank of Glens Falls and 
Van Wirt Construction Company, Inc., defendants, 130 N. Y. Misc. 
348. Charles E. Hardies, for the plaintiff. J. Edward Singleton for 
National Bank of Glens Falls. James S. Kiley for Van Wirt Con- 


struction Company, Inc. 


Ontario, Canada. 


Companies V C—Transfer of shares—Endorsement in blank—Agent— 
Fraudulent breach of instructions—Rights of purchaser. The foregoing 
is the caption and the following is the syllabus to the report of McLeod 
vs. Brazilian Traction L. & P. Co. Ltd., in [1927] 2 Dom. Law Reports 
875, decided by the Ontario Supreme Court. “The registered owner 
of shares ordinarily transferred by endorsement in blank, who endorses 
the same and hands them to an agent to sell and obtain other securities 
in lieu thereof, cannot prevent the registration of the transfer of the same 
to an innocent purchaser for value where the agent in fraud of his 
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instructions sells the shares and fails to purchase and deliver the other 
securities.” N. F. Newton, for plaintiff; G. R. Munnoch, for Brazilian 
Traction L. & P. Co. and National Trust Co.; J. A. Macintosh, K. C., 
for Fidelity & Deposit Co. of Maryland. 


Washington. 


Conduct of its business by corporation under an assumed name. 
In the course of the opinion in rendering its decision in the instant case 
the Supreme Court of Washington says: “The general rule of law seems 
to be that a corporation may contract and do business in an assumed 
name, as well as can an individual, and be bound thereby in its corporate 
capacity. 14 C. J. 324. In the early case of King vs. Ilwaco Ry. & 
Nav. Co., 1 Wash. 127, 23 Pac. 924, this court seems to have recognized 
such to be the general rule.” A change in name of the defendant com- 
pany had been decided on and amendatory articles of incorporation 
were prepared but the change in name was not legally consummated. 
Thereafter the business of the corporation was practically wholly 
carried on under the contemplated new name. Further digest is non- 
essential for present purposes. Brotherhood State Bank of Spokane vs. 
Chapman, and Simpson et al. vs. Rialto Bldg. Co. et al. (Consolidated 
actions.), 259 Pac. 391. W. B. Mitchell and S. S. Bassett, both of 
Spokane, for appellant. C. C. Upton and Danson, Lowe & Danson, 
all of Spokane, for respondents. 


Foreign Corporations. 


Arkansas. 


Chancery court of Union County has jurisdiction to appoint a receiver 
of a foreign corporation’s assets in the county though an application for 
a receivership for the same company was pending in the chancery court 
of Pulaski county. In so holding the Supreme Court of Arkansas says: 
“The issues in the suit in the Union chancery court were not necessarily 
the same as those in the Pulaski chancery court. The jurisdiction of 
the Union chancery court depended upon the existence of facts which 
were proved in that court, and it could not be said in any sense that the 
issues raised there must necessarily be the same as those raised and 
determined in the Pulaski chancery court.” The action is on application 
for a writ of prohibition to the Union chancery court to vacate its order 
appointing a receiver in a designated case and from proceeding further 
in such case. Macon et al. vs. Le Croy, Chancellor, 295 S. W. 31. 
E. B. Dillon, Downie & Schoggen, and Rose, Hemingway, Cantrell & 
Loughborough, all of Little Rock, for applicants. Mahony, Yocum & 
Saye, of El Dorado, opposed. 


Georgia. : 
Noncompliance with certain return and fee and tax payment pro- 


visions by foreign corporations. The Court of Appeals of Georgia, 
Division No. 2, holds that under the provisions of Sections 2209 and 
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2210 of the Georgia Civil Code of 1910 calling for an annual return to 
the Secretary of State and the payment of a fee a corporation is not 
precluded from doing business before compliance therewith being subject 
to the money penalty only as provided in Section 2211, and that there- 
fore its contracts are not rendered void by a failure to comply with the 
requirements provided; and it is further held that the failure on the 
part of a corporation to register with the comptroller general and pay 
the tax required by the general tax act (Ga. Laws, Extra Session, 1923, 
p- 20) does not render the contracts of the corporation void and un- 
enforceable since the purpose of this act, as defined by its caption, is 
merely to raise revenue and cannot be taken to impliedly nullify contracts 
made in the absence of a compliance with its provisions. Alston vs. 
New York Contract Purchase Corporation, 138 S. E. 270. Candler, 
Thomson & Hirsch, and Welborn B. Cody, all of Atlanta, for plaintiff 
in error. D. H. McWilliam, of Atlanta, for defendant in error. 


Idaho. 


Closing up business of domestic retail store assignor by foreign 
credit association assignee constitutes ‘‘doing business’ by the latter. 
An agent of a foreign corporation assignee took charge of assignor’s 
retail business, conducted it for a few days, then disposed of stock and 
fixtures, and paid rent of the store building, all under the assignment 
agreement which further provided that the assignee would pay creditors 
pro rata from proceeds of sale. Assignee brought this action, on behalf 
of all creditors, to set aside a deed whereby the assignor had conveyed 
real estate to defendant and to recover a money judgment. It was 
asserted by defendant that because of non-qualification by the foreign 
corporation it was not entitled to bring the action. The “isolated 
transaction” theory was pleaded. Judgment for the foreign corpo- 
ration below is reversed by the Supreme Court of Idaho which says: 
“If, as maintained, the contract was an isolated transaction, and if, to 
carry it out, or prior to enforcing it in the present action, the plaintiff 
had not done any business in this state, the rule as to an isolated trans- 

‘action might be of avail. But when, as a part of the agreement, it 
undertakes to come into, and does come into, the state to conduct the 
business for which it is organized, the acting as assignee of embarrassed 
domestic corporations, the conduct of their business, and the collecting 
of their assets, it is not only doing its own business in the state, but that 
of the domestic corporation as well, and that as an assignee and not 
as owner of the cause of action sued upon, which action was only one of 
the incidental processes contemplated in doing business for itself and of 
the assignee.” Adjustment Bureau of the Portland Ass’n of Credit 
Men vs. Conley, 255 Pac. 414. Van de Steeg & Breshears, of Nampa, 
and T. A. Walters, of Caldwell, for appellant. G. W. Lamson, of 
Nampa, for respondent. 


Oklahoma. 


Actions against foreign corporations: venue; service of process. 
Paragraphs 2 and 3 of the syllabus prepared by the Supreme Court of 
Oklahoma covering this decision read as follows: “2. Under the 
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provisions of article 1, c. 10, S. L. 1909 (Comp. Stat. 1921, §§5432-5438), 
only residents or citizens of the state may maintain actions in the courts 
of the state against foreign corporations authorized to transact business 
in the state, where substituted service on the Secretary of State is relied 
on to give jurisdiction of the person, and such action must be one 
growing out of a transaction with such corporation within the state, 
and must be brought in the county of the state in which the cause o 
action arose.” “3. Under the provisions of chapter 26, S. L. 1910-1; 
(Comp. Stat. 1921, §$§5441-5444), any person whether resident o1 
citizen of the state or not, having a cause of action against a foreig. 
corporation which is doing business in this state without license 0 
authority so to do, and without having an agent in the state upon 
whom service may be had, may commence an action against such corpo 
ration in any county of the state, regardless of whether the cause of 
action arose in that county, and service of process in such an action 
upon the Secretary of State confers jurisdiction of the person.” The 
court found it not essential to the decision of the case to pass on the 
contention that “the provisions of Comp. Stat. 1921, §§5436 and 5442, 
in so far as they attempt to bind foreign corporations by service of 
summons upon the Secretary of State, are unconstitutional and void 
because the Secretary of State is not required to notify corporations thus 
served of the pendency of the action.” Osage Oil & Refining Co. vs. 
Interstate Pipe Co., 253 Pac. 66. C. H. Davis, of Dallas, Tex., and 
J. E. Whitehead, of Fort Worth, Tex., for plaintiff in error. Rowland 
& Talbott, of Bartlesville, for defendant in error. 


Taxation 


British Columbia, Canada. ‘ 
Provincial gasoline sales tax held invalid. By the British North 


America Act the Provinces are empowered to impose direct taxes for 
Provincial purposes. The Fuel-Tax Act of British Columbia, 1923, 
c. 71, provides that every person who purchases within the Province 
fuel-oil sold for the first time after its manufacture in or importation 
into the Province shall pay for provincial purposes a tax equal to one- 
half cent per gallon on the oil so purchased. The Judicial Committee 
of the Privy Council in Attorney-General, British Columbia vs. Canadian 
Pacific Railway, [1927] 4. D. L. R. 113, holds the Act to be invalid as 
the tax is indirect rather than direct since fuel-oil is a marketable com- 
modity and the purchaser thereof acquires the right to take it into the 
market and resell it and when doing so to pass on the tax. In the 
instant case the respondents consume the oil they purchase but “they 
‘might develop their business so as to include resale of the oil they have 
bought.” The summary of the decision appearing in the Dominion 
Law Reports reads as follows: “In deciding whether a tax is direct or 
indirect a Court must look at the general trend of the taxation and not 
at particular instances. Where therefore a tax is imposed on the first 
purchaser of a marketable commodity although the purchaser in the 
particular instance buys for his own consumption only, the Court connot 
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overlook the fact that he might purchase for resale and the general trend 
of the taxation is indirect.” Farris, K. C., and Hon. Geoffrey Lawrence 
K. C., for appellant; E. P. Davis, K. C., Tilley, K. C., and J. E. Mullen, 


for respondents. 


Federal. 


Supreme Court decisions. On November 21, 1927 the United States 
Supreme Court held that gifts made in January, 1924 (prior to the 
approval date of the Revenue Act of 1924, June 2, 1924) are not subject 
to the gift tax imposed by Title III, Part II of that Act; the question of 
the validity of the taxing act as applied to gifts made after such approval 
date was not decided (Blodgett vs. Holden, Docket No. 154, October 
Term 1927): also, that income derived by a lessee, not an Indian, by 
virtue of or out of the land leased from an Indian ward of the nation 
owner is subject to Federal income tax (Heiner vs. Colonial Trust Co., 
and Lewellyn vs. Same, Docket Nos. 219 and 220, respectively, October 
Term 1927): also, that the Board of Tax Appeals is vested with full 
jurisdiction over the findings of the Commissioner of Internal Revenue 
in any case before the Board where a deficiency in excess profits tax 
(Internal Revenue Acts of 1918 and 1921) has been determined by him 
under the special assessment provisions (Sections 327 and 328) of the 
excess profits tax law and that the Commissioner is required to submit 
to the Board on proper request the comparative data used by him in 
computing such tax under Section 328 (Blair vs. Oesterlein Machine 
Co., Docket No. 210, October Term 1927). 


Oregon. 


No interest in realty the legal title to which is held in trust for the 
United States by an instrumentality thereof is subject to tax pending 
conveyance to purchaser of realty on fulfillment of sales contract calling 
for installment payments of purchase price. Suit to enjoin defendants 
from the levy and enforcement of a tax on timber land. Motion to 
dismiss bill denied. The United States Spruce Production Corporation 
(a war-time instrumentality of the United States created by Congress) 
holds legal title to the timber land; it contracted to convey the property 
to plaintiff for a certain consideration payable in installments running 
to 1932, the contract carrying the usual forfeiture clause, and giving 
right of possession to plaintiff with the privilege of cutting and disposing 
of the timber thereon. Chapter 166, Oregon Session Laws of 1919, 
pertaining to taxation provides that the term real property shall include 
the land itself and any interest in land less than the fee simple. Section 
4235 of Oregon Laws exempts from taxation all property of the United 
States. The United States District Court, District of Oregon, after 
stating that defendants assessed the right, title, and interest of the 
plaintiff in the properties, subject to the paramount title therein of the 
United States, says that “This section [i. e. Sec. 4235] has reference to 
the res. Consequently, when the legal title to real property is vested 
in the United States, all outstanding interests or estates therein less than 
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the fee are exempt from taxation. Obviously the assessment in question 


cannot be sustained under the laws of Oregon.” 


Pacific Spruce Corpo- 


ration vs. Lincoln County, Oregon, et al., 21 F. (2d) 586. McCamant 
& Thompson, of Portland, Ore., for plaintiff. Martin L. Pipes, John 
M. Pipes, and George A. Pipes, all of Portland, Ore., for defendants. 


Notes 


Special Notice 


In compiling the information for Poor’s Register of Directors 
of the United States, to be published soon by Poor’s Publishing 
Company and The Corporation Trust Company in collaboration, 
an effort is being made to obtain direct information from every 
man who is a director or partner in any important business. 
We ask all friends of this company to let us know of any such 
individual who has not yet received a questionnaire on which 


to file information with regard to himself. 
As the time of going to press is drawing near we 


for his use. 
urge prompt action. 


Counsel for the Hershey Chocolate 
Company, stated to be the largest 
entity in the world engaged in the 
chocolate and cocoa manufacturing 
business, and incorporated under 
the laws of Pennsylvania, recently 
incorporated a Delaware company 
through which this long established 
business will hereafter be conducted. 
Incorporation in Delaware, and 
corporate representation in that 
state, were entrusted by counsel to 
The Corporation Trust Company. 


An important improvement has 
been made in the plan for Poor’s 
Register of Directors. As originally 
announced, all directors or partners of 
the leading businesses of the country 
are to be listed alphabetically with 
business and residence addresses and 
the names of all companies with 
whichofficially connected. -In addi- 
tion to this alphabetical arrange- 
ment it has now been decided to 


A form will be sent 


include a geographical arrangement, 
in which all names will again be 
listed, with business address, accord- 
ing to state, city and town. It will 
thus be possible to find all the 
names in any one city or section, in 
one group, or to locate any one 
name either by geographical loca- 
tion or alphabetically. 


In connection with the planned 
merger of the Bucyrus Company, 
of South Milwaukee, Wisconsin, and 
the Erie Steam Shovel Company, of 
Erie, Pa., a Delaware corporation 
has been organized under the name 
of Bucyrus-Erie Company, with a 
capitalization of $32,500,000, di- 
vided into 100,000 shares of pre- 
ferred stock of the par value of 
$100 per share, 500,000 shares of 
convertible preference stock of the 
par value of $5 per share, and 
2,000,000 shares of common stock 
of the par value of $10 per share. 
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Incorporation of the Delaware com- 443 corporations were organized 

pany, and statutory representation under the laws of Delaware from 

in that state, were, as usual, en- October 20 to November 20, as 

trusted by counsel to The Corpora- against 425 for the preceding 30-day 

tion Trust Company. period, and 378 for the correspond- 
—— ing period of 1926. 


Some Important Matters for 
December and January 


This calendar does not purport to cover general taxes or reports to other than 
state officials, or those we have been officially advised are not required to be filed. 
The State Report and Tax Service maintained by The Corporation Trust Company 
System sends timely notice to attorneys for subscribing corporations of report and 
tax matters requiring attention from time to time, furnishing information regarding 
forms, practices and rulings. 


Ataska—Annual Corporation Tax due on or before January 1—Domestic 
and Foreign Corporations. 

AtasaMa—Annual Fee for permit to Do Business, due January 1— 
Foreign Corporations. 


Connecticut—Annual Report due on or before February 15—Domestic 
and Foreign Corporations. 

DeLtawarRE—Annual Report due on or before first Tuesday in January— 
Domestic Corporations. 

District oF CotumBia— Annual Sissi due between January 1 and 
January 20—Domestic Corporations. 


Kentucky—Annual Report due on or before February 1.—Domestic and 
Foreign Corporations. 

Missour1—Return of Information at Source due on or before February 1.— 
Domestic and Foreign Corporations. 

New Yorx—Annual Franchise Tax based on Income of Business Corpo- 
rations due on or before January 1.—Domestic and Foreign Business 
Corporations other than realty and holding companies. 

Annual Franchise.Tax Report, Real Estate and Holding Corpo- 
rations, due between January 1 and February 15.—Domestic and 
Foreign Corporations. 

Oxnto—Report to Industrial Commission due during January.—Domestic 
and Foreign Corporations. 


Soutn Carotina—Annual Statement due on or before January 31.— 
Foreign Corporations. 


Untrep Srates—Fourth Instalment of Income Tax imposed for the cal- 
endar year 1926 due on or before December 15. 


Utran—Corporation License Tax due between November 15 and December 
15.—Domestic and Foreign Corporations. 


/ 
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The Corporation Trust Company’s 
Supplementary Literature 


In connection with the various departments of its business 
The Corporation Trust Company publishes the following 
supplementary pamphlets and forms, any of which it is al- 
ways glad to send without charge to readers of The Journal: 


Analysis of Recent Amendments to Delaware Corporation Laws. Complete 
text of these important new features together with explanation of their 
effect. : 

What Constitutes Doing Business. A 128-page pamphlet containing brief 
digests of 301 decisions selected from those in the various states as 
indicating what is construed in each state as “‘doing business.” 

Six Points to Watch in Incorporation. A valuable reminder for attorneys 
when planning a corporate structure or drafting incorporation papers. 

Two Notable Certificates of Incorporation. Certificate of Standard Oil Com- 
pany of California, and that of Tide Water Associated Oil Company. 

Certificate of Incorporation of Pullman Incorporated. Pullman Incorporated 
was the first internationally known corporation to take advantage of the 
new features of the Delaware law as amended in 1927, and its charter will 
therefore be of great interest to lawyers. 

Safeguarding Stock Transfers. Dealing with the many pitfalls in trans- 
ferring stock on a corporation’s books. 

Delaware Corporations. Presents in convenient form a digest of the Dela- 
ware corporation law, its advantages for business corporations, the at- 
tractive provisions for non par value stock, and a brief summary of the 
statutory requirements, procedure and costs of incorporation. 

Shares Without Par Value. Explains some of the advantages of such shares 
and presents brief synopses of the statutory provisions for issue in the 
39 states in which they are authorized. 

Paying Too Much in Taxes. Shows how taxpayers may unwittingly make 
themselves liable for more income tax than is necessary. 

When Doing Business Is Illegal. A brief discussion, illustrated by many 
actual examples taken from the court records of various states, of the 
difference between “Interstate” and “Intrastate” business. 

Revenue Act of 1926. A reprint of the law as furnished to subscribers to 
The Federal Tax Service of this Company. 

Amendments to New Jersey Corporation Laws. Full text of the ten amend- 
ments passed at the legislative session of 1927. 

Transfer Requirements Chart. This supplement to The Stock Transfer 
Guide and Service shows the classifications into which requests for 
stock transfers are divided and how the principal requirements for each 
classification may be determined, either by the transfer agent or the 
individual desiring transfer made. 

Lawyers’ Preliminary Work Sheets. Large sheets for the double purpose of 
reminding counsel of all the various points on which he may need informa- 
tion from his client before starting the preparation of incorporation 

apers, and furnishing a convenient medium on which to record such 
information in rough but systematic form for later reference. 





The Corporation Journal 


Stock Transfers 


see delays and annoying difficulties in’ 
procuring the transfer of a stock certificate 
—through lack of required waivers or other 


documents, through incorrect endorsement, im- 


proper inscription, etc.,—may be avoided if The 
Stock Transfer Guide and Service is consulted 
before forwarding the certificate to the corpora- 
tion or transfer agent. 


The Stock Transfer Guide artd Service, official organ of 
the New York Stock Transfer Association, is used by 
practically all leading transfer agents as a check on 
what should be required before your transfer is made. 
When you consult the same Service before forwarding 
the certificate it enables you to take in advance exactly 
the measures which the transfer agent, when he receives 
your request, will look to see taken. Write today for 
particulars. 


wT: Ny, - ~ y 3 
THE CORPORATION; TRUST: COMPANY’ 
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126 Broadway, New York 
A filiated with 


The Corporation Trust Company Spstem 


15 Exchange Place, Jersey City 
Combined Assets a Million Dollars 


Chicago, 112 W. Adams Street Philadelphia, Land Title eae 
Pittsburgh, Oliver Bldg. Boston, Atlantic Nat'l. Bk. Bidg. 
Washington, 815 15th Street N. W. (Corporation stration €0.) 
Los Angeles, Security Bidg. St. Louis, Fed. Com. Trust Bidg. 
Cleveland, Union Trust Bldg. Detroit, Dime Sav. Bank Bldg. 
Kansas City, Scarritt Bldg. Minneapolis, Soon, Bidg. 

San Francisco, Mills Bldg. Albany Agency, 25 Washington Ave. 
Portland, Me., 281 St. John St. Buffalo Agency, Ellicott Sq. Bidg. 


and 
The Corporation Trust Company of America 
7 West Tenth Street, Wilmington, Delaware 
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Find it Here! 


Every law office, bank, trust 
company, investment house, 
broker; every business exec- 
utive, public accountant, ap- 
praiser, auditor, credit man or 
sales director; every newspaper 
or hotel; every investor—every 
man of wide activities and 
contacts—should have this new 
Poor’s Register of Directors of 
the United States within reach 
for quick and complete informa- 
tion about business men. 


Poor’s Register is more than 
a directory—it is a new type of 
reference book. 


It lists, first alphabetically 
and second by state and town, 
the directors or partners of the 
leading businesses, not merely 
of one section or one line, but of 
the whole United States; shows 
not only the principal connection 
of each man but ALL the com- 
panies, large or small (so far as 
available), of which he is an 
officer, director or partner; gives 
not only his business address but 
his residence. 


Poor’s Register of Directors 
is the joint product of the two 
organizations best equipped to 
furnish such information— 
Poor’s Publishing Company, 
publishers of Poor’s Manuals 
(Industrials, Public Utilities, 
and Banks—Railroads—Insur- 
ance Companies) and The Cor- 
poration Trust Company, cor- 
porate representative of the 
nation’s leading corporations. 


The price is $30. First 
edition limited to advance sub- 
scriptions. Order now. 


THE CORPORATION TRUST COMPANY 


120 Broadway, New York. 





